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First Dividend
On Corn Producís
Common Declared

Director* Vote Regular
Quarterly Payment of 1
Per Cent ami One-half
Per Cent Extra

An initial dividend of 1 per cent reg¬
ular and one-half of 1 per cent extra
on the $49,777,333 outstanding common

--.ock of the Corn Products Refining
Company was declared by the directors
yesterday for the quarter ended De¬
cember 31.

E. T. Bedford, president, in an¬

nouncing the inauguration of regular
dividends on the junior shares -^aid it
.vas the hope of the directors that from
time to time these would be increased
bj such evra quarterly distributions
u the profit; might warrant, He
farther stated -.hat natwithstanc^ng,
losses occasioned by shut-downs
caused by labor and coal strikes dur¬
ing the year, the company's earnings
:'or 1919 by reason of lower taxes will
be greater than the net profits of the
preceding year.
Mr. Bedfo-'i added thai the business

of the Corn Products Company this
year has bee:: !:iv,i*r«! only by its
ability to produce, because the prod
ucts from con:, by reason of their food
value, had brought about a world de¬
mand greater than the industry as a

whole had be- n able to supply. He
declared that -: is time a conserva¬
tive financial policy was necessary to
provide for the company's increasing
'World-wide business and to increase
factory facilities, which were, losl as
a result oí government dissolu¬
tion suit.

Work-".-,- canital, Mr. Bedford said,
will-also be required to improve the
company's position in South America,
particularly with reference to better¬
ing opportunities for obtaining Argen¬
tine c .-.. which for the past y«-ar has
been used laraeU- at the Edgewater,
N. J., plant.

Rcgardi:..'.: the present capital condi¬
tion of the company. Mr. Bedford
stated that at the present time the
preferred stock was practically the
first charge against earnings, all the
mortgages having been practically paid
off. The common stock dividend de¬
clared yesterday is payable January
15 next, and the preferred on Jana
ary 15. Both dividends are payable to
«stockholders «4 record on January 5.

.

Cuban-American Sugar Earned
865.38 a Share on Preferred
The Cuban-American Sugar Com¬

pany returned net profit after all
charges, depreciation and Federal taxes
of $7,091,29« for the year ended Sep¬
tember 30, 1919, equivalent, after $552,-
668 in preferred dividends, to Sti.")..'-!?
a share earned on the $10,000,000 com¬

mon stock, compared with $4,227,202,
or $36.74 a sharp on the $9,999,500
stock in the preceding year.
Total sales in the yenr amounted to

»50,767,164, against 540,039,316 in the
year before. After operating expenses
of $37,721,928, balance was $13,045,236.
Holders of the common stock received
$1,000,000 in dividend payments, leav¬
ing a $5.538,730 surplus.

The Day's Bond Market
U. S. Government

i Transactions
Yield,

Sales. Per cent
Liberty 34s, 1917.$589,000 3.6;
do 1st «ta, 1947. 34,000 1.48
do 2d 4», 1942. 410.000 4.G,
do Ut 4 .;». 1947. 75,000 4.6?
«lo 1st-2d 4fts. 8,000 4.17
do 2d 4 H,, 1942. 4,851.000 4.8Î
do 3d 4 4s, 192S. 5.092,000 5.01
do 4th 4fts, 1938.10,376,000 4.81

Victory 4»\b, 1923. 2,610,000 5.0l
do 3 ft s, 1923. 933,000 4.0(

Quotations
Ne1

High, t^oir. Laut. Chge
Liberty 34s. 0440 99.im 99.24 +.2S
do Ut 4«. 93.00 92.50 93.00' f-.r«i
do 2d 4s. 91.70 91.30 91.70 -f--*2
do 1st 4V«*- 93.28 93.10 93.212 +.01
do lst-2d 4fts.100.96 100.96 100.96 .

do 2d 4fts_ 91.70 91.32 91.61 4-.2Í
do 3d 4>hí.... 93.90 93.36 93.86 -f.3*
do 4th tfts_ 91.70 91.32 91.68 4-.21

Victory 4-fts .... 90.2:: 98.90 99.10 +.1Í
do 3 ft s . O'j.lö 98.86 99.16 -f.2«

Bid and Asked Quotations
Yesterday. Wednesday.
Closing Closing

Liberty loan»:
'.' *, 1947. 99.24@99.40 99.06®99.2C
1st 4s, 4H7. 92.50fti92.70 92.506£92.7(!
2d Is. 1942. 91.60<$'91.8O 9l.30fq91.4C
1st ¦! ft-., 1947 93.22<&93.30 93.20(Ul93.8<
2d 4Vis, 1942. 91.60©91.64 91.30<ä91.8i
.4 4'4», 1928. 93.80^93.86 93.46@93.E0
l'l» iiia, 1938_ 91.30@91.66 91.34''/14.38
Vic 4fts, 1923... 99.10@99.23 98.92@98.98

d«> 3%s. 1923... 99.10ft;;99.30 98.92fti:98.9i
«'. war Issues:

2s re« '30 .100 «Tí 1 on -, ino i<ïlnn4
2s coup, *30.100 fcülOOft 100 (it 100Vi
3a rpj;, *46. 89 (ft 92 89 @ 92
3s coup, *46. 89 ftfl 92 89 (g) 92
4s res. '25.105".:.@l06ft 105ft<ai06ft
. - coup, '25.íoevá-aioeva íosfttaioeft
2a Pun. c, '36... 99Vi@100ft 99ft@100ft
2»j Pan, r. '36... 99V¿@100V¿ 994ftU00ft
4 Pan, c, '38... 99Vfc«ïil002 99 ft ¿il 00 ft
2s Pa:-., r, '3S .. 99Vi@100S 994*31100%
4 Pan. res. 884.fi/, 90ft SSftto 90ft
3s Pan, coup_ «SSfttâl 90ft 88ft($ 90Vá
Phil 4s, '34. 92 fte 96 92 @ 96

do 4s, '35. 92 <& 96 92 @ 9«
do 4s. '36. 92 «ï, 96 92 @ 96

D Col 3s. "C5_ 97 @ 97 @ .

Foreign Govt. and Municipal Bond*
. (Interest to be Aided)

Bid Asked
Arglo-Krench Eitern 5s. 1920.. 95Vá 95ft
Argentine Intern 5s-. Iy45. 72 73
Canada, Dora of. 6a, 1921.. 97-4 ;,7ft

do 1926 . 92ft 93ft
do 1931 . 91ft 91%

«'hiñere Gv Hu Kug Ry 5s. 19,r.l 4Sft 49ft
Cuba «Extern 5s, 1944. 90 ft 91ft

do Extern ós. sei- A, 1949_ 85 86
do Extern -Ifts, 1949. 74ft 75%

Dominican Rep 5s, 4)58. 87
City of Lyons 15-yr 6», 1934... 92% 92*
City of MarseUles 15-yr 6s. 1934 92ft 92ft
City of Bordeaux 15-yr 0.«. 1934 92ft 92ft
City of Paris 6s. 1921. 92ft 93
Jai« Gov 41»», sterling In, 1925. 80ft 82ft

do 4Vas, lid ser. 1925. 79 82ft
do 4s. sterling In. 1931. 67 70

City of Tokio fis, 1932..".7 ti«)
U K <; B * I 5-yr 6fts, 1921.. 94%

do 3-yr .r«'-s. 1922. 95ft 95%
do 10-yT 5~fts, 1929. 94T¿ 95ft
do 20-yr 5fts. 1937. 86ft 87

Me* Extern strl 6s of '99, 194,'«. 40 47ft
do Extern gold 4a of '04, 1954 44%

(Salesi
Anglo-French 5s Rop of Cuba 5s 190-1
102,000. 95ft 6,000. 91

.4-4 U K of Gt RHtain
0. 95 ft & I oft.9 1921

"«". 95A 5,000. 95ft
34. 95ft 2,000. 954
27,000. 95Á 5.000. 95ft
000. 95ft! 11.000. 95

281, 100 95 \ IE 000. 94ft
_ 95 3,000. 95

,000. 95ft 1,000. 94%
000 94' 16,000. 93

50.000 '.:,.';' do 54s 1922
LOÛ.000. 9.V-- 100,000. 95ft

City of Paris 6a too.noo. 95ft
: 10 . 93ft' 12,000. 95ft
000 . 93 do 5 ft« 1929
100. 92ft' 10,ñno. 94ft

1,000. 92'-.. 39,000. 94ft
Citv of Tokio 5s

"

do 5 4s 1937
2,000.57ft 106,000. 864

Dom Canada 5s 1926 9,0.10. S7
6,000 . 92ft' 41.000. 86ft

Jap I'', ser 4%a 5.000. Soft
2,000. 824 17,000. 8«ft

do English stmp to.noo. 864
lO.OfiO. 79 5,000. 86ft
10,000. 80 40,000. 86ft
000. 804 55,000. 86ft

4 000 70ft 5.000. 87
5.000.80'- 40.000. 86ft

.: 2d s-r 4 4s 44.000. 86ft
6 000.79 6.000. 37ft
stlg loan 1«. 3,000. 87

a : tn p
i,i 00.66ft

Railways, Other Corporation«
Am T * T cvt 6s Iowa Central 4s

98ft 4.000. 37
9Sft: Kansas City So 5s

;. 100. 98ftl l.ooo. 72
«««in. 98ft 1 «'""«0. 71%
1.000. 98ft 1,000. 714

do col 5s 5.000.72
.1,000. 79»..- 5,000. 71ft
21,000. 79ft] 10,000. 72
5.000.79ft 3.000. 71ft
2,000. 79ft 5.000. 72
4,000. 794 Kan City Terminal 4s
1,000.79ftI 2,000. 73ft

79% 4 000. 73ft
4.000. 79ft Kentucky Cen 4s
1.000. 79ft| 1,000. 75

do col 4s Kings Co El 4s
32,000. 78 5,000. 49ft
2,000. 77ft 1,000. 49
7.000. 77ft Lack Steel 5s 1950
4.000 77 4 4 000. 95S»
5.000. 78

'

1,000. 95ft
Armour Co 4fts Laclede G of St L

10.000. 81%! rfg5s
1,000. 82 2.000. 81

A T 4 S F gen 4s Lake Shore 4s 1928
31 000. 7944 1,000. 85

fioon. 73ft 15.000. 851.-,
4.00Q. 7!>s-g' do is 1931
16,000»». 79ft' 2.000. 82ft
18 000. 79ft' l.ooo. 834.'

A T A S F adj 4a
2.000.68

do adj 4s stamped
3.000. 68
5.000. 69%do Cal * Aril rfg
4 Mi«

_,
4,000. 81

do Ry M 4s
3,000. 69%

AU C L 1st con 4s
11,000.79
3.000. 79»;4.0<V. 79%
7.000. 80
1.000. 79 U

Bait 4. O rfg «3s
5,000. 60
Ut.000. 60%8.000. 61
If.ono. eiH

Lake Shore gen 3%b
2,000. 69%

I.ehigh Valley 6s
4,000.100

do con 4 Va*
1.000. 81e"»

Lehi»h V of Ta 4s
«1,000. 70%

I,ex 4 Kant 5s
10.000. 87

Liggett 4 M 7s
2,000.. v..nO"'i»Lorillarxl Co 7s
2,000.107%

L 4 N unnitted 4s
8,000. 8P
3,000. 82
10,000.82-%
4.000. 82%

Mich Stato T os
1,000.86

AU

,,,<W».61%|Midvale Steel 5s
U.OVO. a- fil t ooo. 82%
6.000. 61 U 16.000. 82%
2.000. 60% 'J000. 83
10.00°. 60%i M K A T 1st 4s
4 C A L
2,000. S8

Hait & o teni 6s
4.000. 89
3.000. 90 %
1,000. 90

do cvt 4'i-s
.-'.000. ..... 59%
S,oOO. 59%65,000. 091"

5.000. 59
do 2<1 4s
13,000. 29'

do ctfs of deposit
;ío.ooo.

do rf if 4*
40.000.

do s f P ¦'

18,000. .

5,000.

28

I2.995. 59% Mo racine 5s 1965

24%
24

26.000. 60
3,000. 59 % i
2,000. fif>
10,000. 59
¦t.OOO. 69%
7.0O0. r,9
.¦',000. r,9%i8,000. f.S%do jruld 4s

'

5.000. 64

1.000.
do Ken (s
4,000. 57%
10,000. 57%
.',000. 57%
6,000_ 58%
15.000. 58%

Montana Power 5s
1,000....... 85
5,000. 8 P>¿2.000. 64 % Morris & Essex 3 %b3.000. 115 R.OOO. 711¿

£.000. 64%!New Orl Term 4s
3-000. 65 a 000. 63
6.000. 64% N V Central deb 6s
.000

,18,000. 64%j
"o p 3%s
3.000. 83

<io Pitts I, K 4
W Vn 4s
7.000. 542.000. r>5
3.000.. r.i-¿12.000.: 55
3.000. r.5%I4.000. 55%do Sw 3%s
29.000. 731t
3,000_ 73Í?Beth Steel rig 5s 1

J
3,000. 87 tdo p m 5s I

10,000.
5,000.
5,000.

90s

.000. go
8,000. 85

. 5.000.So
liraden Copper' 6s
. 2.000. 90V.Brooklyn Q C 4 S 5s

5.000. 40URrooklyn Rap T 7s
11.000. 452.000....'.". 43
10,000. 482,000_' '

45If,OOO.' 46%do ctfs of deposit
7.000. 44a,J.OOO. 4 1
20,000. «,,-,

do ctfs of deposit
st.-smpcd
20.000. 4"do 6s
loooo. 33do 4k
¦"'.000... 26BrookK-p IT Kiev a«

10.000. ¿0
15.nnn. 59;Bush Term ¿Id* 5,

. .A000. 80i-ahf Gas 4 E us
1.000... 901

On of Ga Rv 68
2,000...".. 93 i
1.000. 93'Centrai t,«eafher 5-«
5.000. 9gChes 4 O con 59
35,000. 901do cvt 5-1
5 000
2.000
5 000
l.o.ij_
9,000. is v,
i.ono 70Í

59.OOO
. -',"*

10.000
" -'-, t

15 000. 7.,
16.000 79v
4.000. 791/

90%
_

¦
0,000. 90%
3 000. 90' .'«

15,000. 90%
17,000. 90%
3.000. 90%
5.000. 90%

24,000.
5.000.
5.000.
7,000.

35.000.
58,000..
25.000..

do con 4s
1,000. 69
3,000. 69%

do 4h 1934
4,000.
2,000...

10.000...
2,000...
2,000. 81
2,000. 791-«

do rfir 3%s
4,000. 68

do resristered
3.000.66%

do M C 3%s
4,000. 6OS4

Y C 4 St L deb 4a
5,000. 67"
9,000. 661*
10.000. 67
3,000. 68
10.000,. 67

|N Y Connect Rs 4%sI 1,000. 77
N Y Lark & W 6s

1,000. 99a;
N U 4 H 6s
2.000. fitl
3.000. 65*,6.000. 65'

91
90%
90'.,
90%
90 %
90%
90 V,

.../so

.. 79 Va
8CP-

N

N Y

.00! 65 ti

78V,
78%
78%

2.000. fin
X Y O 4 W 1st 4s

3.000. 591,
N' Y Rya rf« la

6.0Q0. 27%do ctf* of deposit
6,000. 27',-
2.000 . 27%

do adj 5s
23.000. C«.

do ctfs of deposit
25.000. 6%N Y Te! deb 6s
7,000. 941..
6.000. ..'.'. '. 94

*

do 4 V, s
4,000
,000.

8.000.
do e>«t\ 4 i -,

78 tf

79%
705^
79%
79 -j
79 y.

73%
7 3 &,
74%
74W
74%
73 y

C 4

000
10.000
3,000
".000
2,000
5,000
4.0no!_
cvt 4J.-'.S
5,000. -«i-
s.000 --t;
8.000 --

-

5.000
" :%-

3.000. '¦'.'.'.'. 76
A'ton 3''.'.3

10,000.. 31
1,000 .>.,

N Y
79*1
80

5,000
8.000.
35,000.
5,000.
35.000.
W 4 Bn 41
12.000., -36
5,000. 35 .-\
1,000. 3fiNorfolk & W cvt tía
20.000.10{

do cvt 4 y.s
10,000. T. 9fi34do con 4s
t.00O_ 78

do div 4-4
10,000 77
3.000. 78?¿

Nor Pacific 4«
44 000. 73

79 y¡
83

2.000.
12.000.C B 4 Q gen 4s
2.000.

do Illinois 4s
2.O00.

do Illinois 3V>
6.OOO:.. 745.000. 75do ioint 4s
8.000... 972.000.' 94 a
35,000. 9,7

"

'8

do

3,000.
12.000.
1.000

79%
78%
79 y,

5.000.. 55
5,000 551

10.000. 56
3,000. -,.;r
9.000. 56 %Nor States P«r 5s
-.000. 82%2,000_ 82%Ore Ry 4 Nar 4s
4.000. 79

94*i Ore Short Line 4s4.0«_
18.000. 94%:do Nebraska 4s
2.000.. 92C 4 E lil rfg 4i

Ctfs of deposit
10.000. 21C 4 Erie Ijt 5,
33.000. g>C Gt Western 4«i
12.000 .-;, . .. .ûioo :::: \U Vac,&? *

C M 4 St P con
* *"'

B

83»;

75%!76^1

10 000
32,000
5.000,

do sren 4'.
4.000.

20,000.
2,000...

do cvt 41-'.
2.000

"

3,000
2.000
2.OOO.!.' 6
4.000, tjr

171-000.; .. ,;->40,000...." ch>do rf* 4%s4.000.; 79s/2,000_" 'r'aTi
14.000....;; .no32.000 ,«,

"

3,000
.

5.000
fi.000
2.000

do tren 4s

4.000., 83î
6.000. 83%9.000. 8-'
15,000. S:;th
4.000....... 83%

Ore W It R 4 N 4s
5.000. 70%
00. 71

E 5s
. ,f6.000. 30%Pacific T ft T 5s

1.000... 84':.
65 10,00«'.. 85
65% Penn 5s 1968
64'.'.' 5.000. 90V,

1.000. 911«;
1.000. 90%10,000... 90U

35,000.... 911:1,
65 45,000... >ioi.
64%l 5.000. 90%
64%l do 4'is 1921

5,000. 97
do con 4!'.s

20,000.7. S9y¡do sren 4%s
13.000.;. 81%
3,000. S)7'

10,000. si 11
25.0(10. 81%26.000. 8i

60 'Père Marquette 5s^^^ 8,000. 85
1.000. 85V.do 4s

59U
58'.,

do deb 4,' 1934 "j1-2,22. 5* Pub Ser of N.Ib0 [ 000.
.
__ ¡Reading: eren is

0'44o "00. 67%, Phila Co 5s 1*22
^^^^^^^^

4.000.. S6'v
000

do.'i'.s
2.000

rio 4« M 4 P Sd

U
l.OOO

C ft N W
2.001^^^^^^^do Ke>« 4s
10.000. 773-

Chicairo Ry 5,
-.000. 63%1.000.. fi3

*

4.000...;" 62T4C R I 4 P gen U'
10,000 791«

, 5,000.::;: 73do rts: 4s
1.000.. s-

15 0«
4,000
7.000
2.000

r.ooo.
1.000.

25,000. 67

66341
G6
67
66%'

S«

67'i
bi
66 '-.'

i.ooo.
53.000
12.000.ChicMKo Un Station4%s ser A H^D
10 000 R.),.10.000.::;" 8«v,
5 000 81'¦:.">"00...:;; snVC 4 West Ind 4s
1.000. 5714120.000. 70 -,

-.ooo...:;; Í37T¿-Chile Conper 7s
2S.000.106%125.000.108^?

J 6000.106%'do 6» %
11.000. 80T-|
1.000. 81

C Ind * South 4s
1.000. 76%'

C C C 4 St L 4V.3
1,000. 75^,do tren 43
2,000...... 63 !
1.000.; -65-
5,000. 64

1.000. 7-11,
lü.ooo.. 7974
4.000... 79 :a

1,000. 80
12.000. 79%
1,000. 80t;.
5.000. 80

"

do C N J 4s
13.000. 78%|St L I M 4 S Ken 5»
50,000. 91

do 4s
3.000.. 75

L 4 S F 4s sei- A
'

4.000. 57.L
2.000.... 57 U
1.000_ 57%

20.000.. 571*
1.000... 575,.
4,000_ 57U
0.000..- 57 á

14 000. 57 %
20.000. 57\7
4.000.. :,r:*
'".000. ..... «¿Tu
1,000 771

11.000 -,7-
5.000... .77;
3,000... 57 r.;«7.00O_" -:,v
57.000. 58

do 5* .«er R
52.000. 6S%
1.000. 69%
2.000. 69%16.000. 69V.
12.000. 68%do adi 6s
21.000. 39V.
8.00't. 59%5.000. 60%2.000. 60%
1,00V». 60%
10.000. 61
9.000. 60

«J© fne-Ss
1,000. 43

C C Ç ft st L St | st L A S F ¡ne 6«Louis div 4s 11,000. 44ft
. , M°<>. 86Tel 5.000. 44Col & Ho 1st 4s 5.000... .45,10.000. 84 10,000. 44dolV4» St L Swn l»t 4s
. M00. 73 j 1.000. ClCon Go» cvt 6s 1,000.L... «0%
. , 11,000. 99ftl fi.000. 61Del ft H cvt 5s 2 000. 60ft8.U00. 8lfti do con 4s3,000. 81 ft! 1 000.52

. COOO. 8lftl 4,000. 62%do r<V <s 1st P M & M 44»
_, t<)00. 7941 42.000. 91Den & U O con 4s do 4s Montana ext8.000. (iïftl 100.000. S3ft'»«.000. «7 4.8811 An & A P 4sDetroit City (ins 5s 20,000. 56

A
7,000. 96% Sioto V Ä. N E 4sDetroit l! Ry9 4fts | i 000. 76

. 1.000. 67 fti Seaboard X L 4sEric 1st con 7s stamped2.000. 93%! 2,000. 60ft«ao prior lien 4.1 ,)0 rfK -i,13,000. 52ft' 12,000. 38ftl.ooo. 524' 11 oiiO. 88%
_,
1.000. 62% jo.ooo. 88%do cen lien 4s 5 000 38a.3.000. 4lft d. adj 5s7.000. -lift, 20 "00 3530.000. Il 8,000. 354do cvt 4» sor A f, 000 34ft5.000. 35ft 5,000..... 35%10,000. 35 2,000. 35^

,
«.000. 34% So Pac cvt 5adp cvt 4s srr n 22,000.1046.000. 35 41 10,000.10511.000. 35 5 000.104 «.-."'.ooo. 3K ,0,000.105

_,
6.000. 35% do cvt 4ado cvt la ser D 10 ooo 79",100,000. 37% 7000. 79'"3.000. 37ft 'j'ooo. 79'-'»13,000. 3>i 14.000.. 8010,000., 37 4 10,000. 79%do l'a col 4s 5 oo«) 7«1i.1.000. S0 12,000...;.. 80%GreatNo-4fta 5,(Mil). 80%11.000. 82% 15,000. 80%16.000. 83 | 20.000. SOftCï Bay & W deb B do rfg 4a60,000. 8 6,000.. .. 77%Hud & M rfg 5s 4 noo 77S.ooo. 57ft 3.000. .'.'.Y. 77ftdo inc 5a 1 oon 77%9,000. 15% 20 000

'" 77&4 1.oi)o. 15 21 000 77«.'»OO. 15ft! 1,000. 77%111 Central 5fts doro! 4s2.000. 93 10,000. 70do Is 1953 10,000. 70V¿2.000.70ft Southern Ry 5ado l.itchfiel«! div 3s 1 OOO. 86%10,000. 60 3L000..! '..'. 86"Interboro-Met -IVa* 5 000 S71,000. 16ft 2.000. 86%8,000. .... 1641 do 4s
5.000. 16%| 30,000. 59ft.4000. 16ftI 4 0ÓO. so'30,000. 16% 000. 59ft43.000. 17 1,000. 603,000. 17ft 1 000

. 59U.27,000. IVft 80.000. 59%10,000. 16ft 1.000. 6010,000. 16 4 8,000. 59ftt.000. !7ft 2.000. 605,000. 17ft do <s St Louis div5.000. 17ft- 5,000. 69%10,000. 16% T R R A of St L 4s
"

10,000. 17ft- 1 Ou0 70H',000. 17 'Third Av rfK 4ado ctfs of deposit 10,000 406."00. 16ft 6.000. HS'¦'.24,000. 16% '.',«100. 49
'*

10,000. 17 1,000. 4910,. 16% do adj 5s
95 000. iiift 15,«'«oo. 27%10,000. 16ft 8,000. 27ft'. 1,000. 16ft 2,000. 27ft24,000. 17ft Toi St T, & W .(sInterboro R T rfg 5a 6,000. 4320,000. 52% Union Pacific, fis
17,000. 52ft 2,00'). 102%: fi 000. 54 do 1st 4s
1.000. 52ft [ 2,000 84ft3,000. 52% 000 853,1. 52ft do «-.- 4s7,<*)0. 5-4- 12 000 Sfi»'.
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New Steamship Service to
South American Ports

WASHINGTON'. Dec. 26..Regular
steamship service to Brazilian ports is
to be inaugurated by two new

steamship companies, a dispatch to-dayfrom Rio de Janeiro to the Depart¬
ment of Commerce said. They are the
North and South Atlantic line oí
Bergen. Norway, and the Marine Navi¬
gation Company, of Canada. The Nor¬
wegian line will touch at New York,
Rio de Janiero, Santos, Buenos Ayres,
Bahía. Rotterdam, and Hamburg, mak¬
ing them amon* the first steamers
since the armistice to carry freight
from South America to Germany,
The Canadian line will run between

St. Johns or Halifax and Brazilian
ports direct, and is building in Hol¬
land five sí earners of 5,000 tons register
each.

Financial Items
Columbia Trust Company has been up-

pointed dividend disbursing agent for the
Amalgamated Leather Companies, Inc., the
Panhandle Producing and Refining Com¬
pany and Robert Reta & Co
Stockholders of the Emerson Phonograph

Company have authorized an issue of
{500,000 S per cent, cumulative preferred
stock, j'ur value $100, redeemable, at op¬
tion of directors, on thirty days' notice
subsequent t.« .January 1, 1S23, at 1115
per share. The stuck is to bo issue.1 at
the discretion of the directors.

Th«» United States Industrial Alcohol
Company has rali'-d all outstanding 7 per
cent bonds of th.- Republic Distilling Com¬
pany, payable at par and interest any time
before March I, ¡920.
Herbert Adams has been elected a. direc¬

to:- of th>« American Coal Company of Alle¬
gheny Countv, succeeding the late Edward
Ilolbrook.

H. «'. Seaman. tor over thirty years asso-
fiate.l with E. W. Hlias Company, has
resigned as secretary and treasurer to
accept the presidency of the Mid-Texas
Oil and Refining Company.

At ,-i special meeting of the Chase Na¬
tional Hank, Ii4«l yesterday, stockholders
authorized an increase In the capital
Btock fr«>m » lO.O'iO.OOO to Ji 3.000.000, ami
the stockholders of the chase Securities
Company authorized an Increase In its cap¬
ital from 100.00«) shares of no par valu» to
130,000 shares of no par value. The pres¬
ent holders of each deposlr receipt of
record at the clos» of business on Decem¬
ber 2(i will have the privilege of subscrib¬
ing to the extent of one-haif of their pres¬
ent holdings on payment of JÏ3P for each
new deposit receipt ropresentlng one share
of bank stock and one share of securities
corporation stock.
The Hercules Paper Corporation has pur¬

chased .« controlling Interest In th" Frank
Gilbert Paper iCompany from its président.
Il I Pranks r'd. This company Is on» of
the oldest producers of paper In America
and opiates three mills, consisting of a
paper mill In Waterford, N. Y. a pulp
mill In Cohoes. and their recently erected
large paper mill I" Cuhoes.

Potter Bros. & Co.. White, Weld & Co.
and llarriman Jt t'o. announce that the
present management of the Atlantic Fruit
Company will continue to operate the
property without change in policy.
Lawrence Chamberlain & Co. have re

moved their offices to the third f1o«.r <«l
115 Broadway. The bond business hithert.i
conducted bv the New York office of fil«l-
nev Spitzer A- Co., under the management
of 4. R. Ayers, has been consolidated with
the business of Lawrence Chamberlain
A Co.

!.ouis F. Swift has been Mected a direc¬
tor of the Oreen Star Steamship Corpora¬
tion

The Fundamental
j; Value of

il

Westinghouse
Air Braise

Westinghouse Air Brake Company has been
in existence since 1869. !
While its achievements ate bound up with the
developments and perfection of the air brake,
an appliance of universal use. the company now

has, contrary to common opinion, a largely
diversified business.
Its products, together with those of its subsid-
iary, the Union Switch and Signal Company,
include, for instance, not only locomotive and
railroad car appliances, but drop forgings for
automobiles and various kinds of apparatus.
For the eleven years, 1908 to 1918, total cash
dividends and the equivalent of the stock divi¬
dends in cash of the Westinghouse Air Brake
Comparv averaged 36.06c'c per share per year,
or $18.03.
This period, which includes good and bad busi-
ness years, supplies a searching test of funda-

j mental value.

Circular L-6 sait upon request

A. A. Housman & Co.
j t New Y«->rk Stock Exchange

I New York Cotton Exchange
«Members: .'New York Coffee & Sugar Lxch.

/New York Produce Exchange
I Chicago Board of Trade

Associate Members of
Liverpool Cotton Association
20 Broad Street, New York

BRANCH OFFICES:
i ;S West a3r.1 .Street. Now York.
¦ j Liberty Ruildint;, Philadelphia.
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Investment
Information

In thin department The Tribune willthrow the. light, of mich information
as in at itt command on the invest-
ment problem» of its readers. The
utmost care is used in the compila¬tion and presentation of such in-formation and we. believe it to be de-
pendable. But we wish especially 4o
emphasize to our readers the factthat new developments of such im-
parlance as to greatly change the.
status of a security arc constantlytaking place. Therefore, as a matter
of self-protection, the inneslor should
make it a point, to keep in close touchwith the affairs of the companieswhose securities he has purchasedand with general developments bear-ing upon the value of such securities.
Constant, watchfulness is the best
safeguard the investor can possiblyhave.

Questions of general interest toinvestors will be answered in this
column, in which case only initials
will be used. Others will be an¬
swered by mail. Addresr all in¬
quiries, inclosing a stamped, ad¬
dressed envelope to Financial Editor,The Tribune, 154 Nassau Street, New
York City.

National Oil Company Bonds
Question.Will you kindly give mo

ns much information ns you can on thefirst, lien 7 per cent aerial «old bondslof the National Oil Company of New-Jersey, and tell me whether this is anabsolutely safe investment?.W. W.
Answer.The National Oil Company

7 per cent bonds, recently sold to the
extent of $5,000,000, are to be used to
increase the company's drilling opera¬
tions, to enlarge its refineries, con-
struct a terminal at Tampico, to ac-
quire additional propi-rties, to com-
plcte ships now building, and for addi-
tional working capital. The presidentof the company recently stated that on
the basis of present earnings net for
the year will he over 81,000,000, and
after completion of additions and bet¬
terments net for 1920 .should be $1,500,-000. The company owns considerable
property In Mexico and Texas. For

|1918 the surplus after preferred divi¬
dends was $133,273, but the companydid no development work that year, as
the government took over all Us ships
over 2,500 tons. We cannot say that
the bond.? arc absolutely safe. Any
company producing oil, particularly in
Mexico at thin time, is likely to have
its troubles. The bonds, however, ap¬
pear to be well secured, and the earn-
mir power is said to be ample to care
for them.

V. Vivaudou, Inc.
Question- 1 would like to have youropinion of V. Vivaudou, Inc., stock. Is

all their stock of one class'.' How longhave they been paying dividends, ami
at what rate ?. H. G.
Answer.V. Vivaudou, Inc., was for¬

merly a subsidiary of the United DrugCompany. The present concern was r«v-
oently incorporated under the laws of
Delaware with ;'. capital of 300.000
shares of no par value. An initial divi¬
dend of 50 cents a share is payableJanuary. The concern is a larjçc manu¬
facturer of perfumes and toilet prep¬arations. It has issued no statement
of income as yet. The stock, in our
opinion, is speculative.

Hodgman Rubber Company
Question -Will yon kindly inform me

as to the advisability of purchasingshares in the Hodgman Rubber Com
pany stock ?- A. D.
Answer.The Hodgman Rubber Com¬

pany is said to be the oldest coneei I
of its kind in the Inited States. II
plant is located at Tuckahoe, N. Y. It
manufactures rubber cloth and various
soft rubber products such as are ex¬

tensively used in the drug trade, l'he
business always has been conservative¬
ly managed, and the average earnings
for the last ten years, after deprecia¬
tion and taxes, were equal to mon- than
twice the dividend charges on the new
issue of $1,000,000 of 8 per cent pre¬ferred stock recently offered to thi
public. The proceeds from the sale «.'
this stock are to be used in reliring a
small amount of preferred stock pre¬
viously outstanding, and'for enlarging
the Tuckahoe plant.. The stock, in our
opinion. is a conservative investment.

B. F. Goodrich Earnings Good
Question -A little time back I bough'.

10 shares of B. F. Goodricb at lJ2 and
10 shares at 88, making my average
$90 per share, which I am still hold¬
ing. In your opinion do you think il
wise to hold them or would you sell
them around the présent price ana
take the loss? W. S. J.
Answer.While Good rich Company

issues its earnings statement but once
a year, it is reported that earninga
are very good at present. The com¬
pany earned 25.H7 per cent on the
cottimon in 1918. The stock which pays
only 4 per cent is probably discount¬
ing an increase in the dividend rate.
Of course, Goodrich being somewhat
speculative, moves with the general
list, and the present price simply re¬
flects a depressed market generally.
If you have faith in higher stock
prices it is our opinion that you need
not worry, for Goodrich will then take
care of itself.

"Some Distance from the Rails"
Question.I own some Baltimore it-

Ohio convertible -Ujs and refunding
5s purchased at about 75. They have
declined very sharply to ti2 and 60, re¬

spectively. Do you regard these bonds
as well secured'.' How do you regard
Minneapolis & St. Couis refunding 4s
as an investmen ?.J. R. R.
Answer The Baltimore & Ohio con¬

vertible 4!/2 per cent bonds and the re¬
funding 5 per cent bonds are not very
well secured. As the expression goes,
they are "some distance from the
rails." Baltimore & Ohio is doing very
badly at present. What the future will
bring forth is a problem. If freight
rates are increased and proper legisla¬
tion enacted it will undoubtedly save
Baltimore & Ohio from an unpleasant
situation. The road is heavily bonded
at present. Minneapolis & St. Louis
refunding 4 per cent bonds are far
from being a prime investment.

Tennessee Copper and Chemical
Question. .Would you kindly give

your opinion as to whether Tennessee
Copper and Chemical i.- worth carrying
at present prices and what are the
prospects? Do you consider Alaska
British Columbia Metals a dangerous
'speculation? What are the metals
mined and what are the future pi'os-
pects?-A. M.
Answer..It would appear that the

copper stocks have discoun d to a
large extent the depression in the
metal market. These stocks *d not
participate to any great extent i the
general stock market rise durin_ the
autumn, and in consequence the tech¬
nical position is probably fairly good.
Tennessee Copper and Chemical ta
probably in this class. Alaska British
Columbia Metals is a speculation. We
would not say it is necessarily dan¬
gerous. The stock sells too low. for
that. Copper is the metal mined. The
prospects of the company are none too
alluring.

Four full columns of invest¬
ment questions and answers

are published in Thp Tribune
every Sunday

What Every Merchant Knows
V/OU know the value of your
* credit.if you are a merchant.

You know what you may reasonably
expect from your bank, in view oí

general conditions and the
particular conditions ot
your business. You know
the quality of bank service,
whether it be personal,
interested and discerning,
or impersonal, perfunctory
and lacking in business dis¬
cernment ofthe merchant's
point of view

THE NATIONAL PARK BANK
keeps intimately informed regarding
merchandising conditions in order

to render personal, interested,
discerning service to its
merchant customers

to afford helpful aid in
meeting their financial
requirements

We appreciate the merchants point of view.

114 Broadway

OP NEW YORK

The New York Offices of

Lawrence Chamberlain & Company
Incorporated

beginning this day.
occupy the Broadway front, third floor, of

The United States Realty Building
One Hundred Fifteen Broadway, New York

The Rond business hitherto conducted by the New York Office of
SIDNEY SPITZER & COMPANY under the management of
Mr. L. R. Aver- has been consolidated with the business of
LAWRENCE CHAMBERLAIN & COMPANY, Incorporated, to
which all communications should be addressed.
Mr. Avers becomes Manager of the New York Offices and Treasurer
of this Company. Mr. E. Maltby Shipp is associated as Staff
Engineer with his principal office at the above address.

Lawrence Chamberlain & Company
Incorporated

Temporary Telephone Rector 3526

New York, December27. 1919

Learning to the studious and riches
\ to the careful."-Benjamin Franklin

A Safe Deposit Box tor
your Jewelry

rFHE newspapers recently have contained
¦*. many accounts of thefts of jewelry taken
from country and city homes.
A/fUCH of this loss could be avoided ifwomen¦*.?.*. would keep in a safe dep«osit box jewels they
wear infrequently.
JEWELS may be taken from and returned to

the box as often as the owner wishes.
Boxes $5 a year, upwards.

Franklin Safe Deposit Company46 Walt Street Madison A venus and 40th Sires*
166 Montagu« Street, Brooklyn

DIVIDEND NOTICES
TI1K BANK OF AMERICA.

New York, P.- 1?. 1919.
The Board of Directors has to-day dei-

r»!ar.ii a semi-annual dividend at «UteertlAftj W «."¦¦'¦- . fr*e oí («.>.. payable J.ui. 2,I'.i.'ft, to stockholders of rerord of this date,
\V. M. B8NNEÍT. C¿is<hit.-. |

DIVIDEND NOTICES
4KNERAL CHEMICAL C'OHPANT.

:'¦ Broad .-»i N«w Y.irk, Nov. 21, m9.
The ri guiar quarterly dividend of one

«ti'l one-half p>»r «»ent (l'sS) will be paid.'anuary ?, 19Î0. to Preferred Stockholder»oí record at .1 00 P. M.. December 1». 151».
LANCASTER MORUAN. Treaaurer.

FINANCIAL MEETINGS

The Chatham & Phénix
National Bank

OF THE CITY OF NEW YORK
The ar. ual meeting of the tsharehold-

»rs of the Chatham £ Phenlr National
Back of the City of New Vork for th«
election of directors ?ird transaction of
any other business which may be
rought before said meeting will be held

ai the banking house of sali a.^soila-
Llon, No. 14:« Broadway, In the Borough
i f Manhattan, ¡n the City of New fork,

* on Tuesday, January 13t.li, 1S)20, at X4
o c lock noon.

BERT L. HASKINS.
Ylce-Pres ¿ Cash!«.-.

New Yor^. De«* 12. lal3.

THE MERCHANTS NATIONAL
SANK of the CITY of NEW YORK
NOTICE Itä HEKKBY GIVEN that a

.pecial meeting of in« stockholders of
this Bank will i> 1 «e <1 at its office. No. 41
Wall Street, New York, on January li,
1920. at one o'clock P. M . immediatelyafter the close of the regular election ut
directors, (or the purpose of voting on a
proposition lo liquidate the Bank aa a
National Bank and ot authorizing In writ¬
ing the Director» to execute a certifícala
of organization as a Mate Bank, aa re¬
quired b;. th-i .>(»' Y.jr',: Banki'ij; La»»,ar.d to lak«. ami to authorize th« Direc¬
tor» to take, ouch o'.her action a» may be
neceseary to causo its liquidation aa a
National Bank to become effective, at d
its corporate existence aa a State Bank
to begin; and to transact auch further
¿junes as may come before the meeting.By order of th.. Board «f Director».

O. K. PAYNTEK. i »shier.
Dated. New York. D*:ember IS, i$l»

rt.EA.SE TA KB NOTICE THAT THE AN-
nual meeting of stockholder« o( the M Idie-.lllage Building Company will !..> hetd

on January lft. 11< 2 0. at three o'clock In
!a afternoon, at the ofllce of « ae» &Apfel. Attorney». No. '.6 Nassau StreetCity of New York, for the purpose; of ro-fiving the report» of the various offl «
and for the purpose of electing d!r««' jof this corporation. und>-r the «Jeer»! Cor¬poration l.«ivs of the State of New York.Dated. N'.-w York, December 22 191»,

LIZZIE M. CHENEY. President.
THE UHW,li> SURETY nnil'AVTOP NEW VORK

tl Cedar Strert. Ne» TiorW.The mnual meeting vf th.- stockholder*orchis Company will be h.-t.1 at it» o Aleeon January £. I»:-« ai 12 M, ror ¦:
tion of Directora and the !r»;n.i,«tioTi 0f»uoh business as may come befo ».-Y. VAN rA.\yjA«:nr. JVct« Secy.'


